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Foreign scholars have proved that General election in foreign counties, such as 
America, will result in a Short-term economic cycle .They call this Short-term 
economic cycle as “Political Business Cycle”. As we all know that our country is lead 
by the Communist Party only. However, many scholars have proved that there is 
“Political Business Cycle” in our country too. 
Companies develop in the Macroeconomic environment. If the change of the 
President affects macroeconomic environment, will it affect companies' investment? 
This paper is going to give an answer to this question. Based on previous research 
work, I added dummy variable of PBC in the investment model and then regressed 8 
years samples (from 1993 to 2010) of A-share listed companies’ date to find out that: 
(1)The Political Business Cycle has a significant positive correlation with investment 
of listed companies; 
(2) Compared to Non-state-owned companies, State-owned companies spend more on 
investment in the year when the President changes;  
(3) Compared to companies controlled by local government, companies controlled by 
the central government spend more on investment in the year when the President 
changes; 
This study has an important practical significance to the formulation of 
macroeconomic policies of the Central Government and the investment of listed 
companies. 
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产生的影响的认识不一样，如 Fazzari、Hubbard 和 Petersen（1988）[1]认为融资















表 1   1988-2010 年间我国历次中央政府换届情况 
换届时间 新任国家主席 新任国家副主席 新任国务院总理 任职期间 
1988.04 杨尚昆 王  震 李  鹏 1988.04-1993.03 
1993.03 江泽民 荣毅仁 李  鹏 1993.03-1998.03 
1998.03 江泽民 胡锦涛 朱镕基 1998.03-2003.03 
2003.03 胡锦涛 曾庆红 温家宝 2003.03-2008.03 
2008.03 胡锦涛 习近平 温家宝 2008.03-2013.03 






























1990 104.3 102.2 
 1991 104.5 104 
 1992 108.8 106.8 
 1993 118.8 117.6 
 1994 125.5 123.2 
 1995 110.1 108.3 101.6
1996 107 104.4 97.9 
1997 100.4 98.8 98.7 
1998 99 97.3 91.2 
1999 99 97 97.7 
2000 101.5 99.6 105.7 
2001 99.7 98.2 93.7 
2002 99.6 99.7 103.2 
2003 103.2 101.9 113 
2004 102.4 101.3 108.2 
2005 101.6 100.9 98.5 
2006 102.8 102.4 107.5 
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